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摘  要 
自 1999 年《证券法》施行以来，我国法律不允许投资者从事信用交易。由









































On 1999, after the Law on Securities of China was put into effect, our country 
did not allow investors to engage in credit transactions. Because of the loss of trading 
mechanism, the stock market appeared one-side trend in a long term, along with 
investors’ simple investment strategies and ways to earn a profit. On March 31th, 
2010, six securities companies began to implement margin trading business. During 
the process of the margin trading business, there were a lot of problems accompanied 
with it, such as the gap between financing and borrowing was too large, the 
transaction fee rate was fairly high, the scale of the securities was small, the efficiency 
of fund was not good enough, as well as investment eligibility threshold was high. 
The implementation effect of the margin trading business is not significant. The lack 
of margin financing loan business, which is the central mechanism of margin trading, 
caused a weak power of short selling and constraint margin trading business’ further 
growth. On August 30
th
, 2012, the financing was first tried; until the second year, the 
short stock trading was put into practice. Then, questions would be raised, what did 
the margin trading and margin financing loan business brought to the quality of 
China's stock market? Did the implementation of these systems achieve a satisfactory 
result? 
This article follows the thoughts of analysing the reality and theory-empirical 
test-recommendations, analyses our country's margin financing loan business and 
contrast with foreign conditions, based on both here and abroad scholar's literature.  
The obtained reliable conclusion is that the margin financing loan business 
significantly strengthened the liquidity of the securities market, significantly reduced 
the volatility of the securities market, and enhanced the efficiency of the securities 
market to some extent. On the whole, the margin financing loan business generally 
promoted the quality of China's stock market.  
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市和沪市两市合计融资融券余额总量占我国 A 股市场成交额的比率只有 0.5%左
右，而根据表 1 显示发达资本主义国家或地区如日本和中国台湾的融资融券余额
总量占比至少是中国的两倍以上。第二，买空、卖空两种业务发展差距过大。截
至 2012 年 8 月 30 日，深市和沪市两市合计融资融券余额己达到 674.32 亿元，
其中 661.44 亿元为融资余额，融券余额仅仅只有 12.88 亿元，融资余额／融券余
额达到了 51.4:1，而根据表 1 显示发达资本主义国家或地区如日本和中国台湾的
融资余额：融券余额至多为 8.6:1。第三，融资融券业务设置的投资资格门槛较
高，同时证券公司自有资金和券源十分有限，远远无法满足投资者融资融券的需
求。   
 







日本 融资余额：融券余额＝1.8:1 15.10% 1.32% 













































































即：𝑃(𝑋) = Pr(𝐷 = 1|𝑋)，其中 D 为指标函数，D＝1 表示该样本进入实验组，








实验组样本集合，C 为控制组样本集合，C(i)为和实验组第 i 个样本所匹配的控
制组样本的集合，相应的倾向得分值为 pi，最邻近匹配法的原则如下： 
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